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,,'’XVROOVWQLFKWW|WHQ“
'(KUIXUFKWYRUGHP/HEHQ“LQ(WKLNXQG5HFKW
GHV$OWHQ7HVWDPHQWV
,P0lU]HUVFKLHQDXIGHP%XFKPDUNWHLQH–ODXW8PVFKODJWH[W–
'SURIXQGH6WUHLWVFKULIWJHJHQGLHKHUUVFKHQGH’HVLQIRUPDWLRQEHUGLH
%LEHO“ '’HQQ VLH ZLVVHQ QLFKW ZDV VLH JODXEHQ –2GHU ZDUXPPDQ
UHGOLFKHUZHLVHQLFKWPHKU&KULVWVHLQNDQQ“YRQ)UDQ]%XJJOH3URIHV
VRU IU .OLQLVFKH XQG (QWZLFNOXQJVSV\FKRORJLH LQ )UHLEXUJ LP
%UHLVJDX’HU$XWRUNRPPWLQGLHVHP%XFK]XGHP)D]LW'’LH%LEHO–
XQG]ZDUQLFKWQXUGDV$OWHVRQGHUQDXFKGDV1HXH7HVWDPHQW–LVWLQ
]HQWUDOHQ7HLOHQ HLQ JHZDOWWlWLJLQKXPDQHV%XFK DOV*UXQGODJH HLQHU
KHXWH YHUDQWZRUWEDUHQ (WKLN XQJHHLJQHW“ 8PVFKODJWH[W 8P GLHVH
7KHVH ]X EHOHJHQ ]LWLHUW HU DXI JXW  6HLWHQ DXVIKUOLFK ELEOLVFKH
7H[WH GLH HWKLVFK IUDJZUGLJH +DOWXQJHQ XQG (LQVWHOOXQJHQ
GRNXPHQWLHUHQ XQG SURSDJLHUHQ VR HWZD HLQH '%HMDKXQJ YRQ (UREH
UXQJVNULHJHQ XQG 9|ONHUPRUG *HQR]LG“ HLQH 'OLHEORVH KDHUIOOWH
$EZHUWXQJ $QGHUV XQG 1LFKWJOlXELJHU“ '*HZDOWWlWLJNHLW JHJHQ
QRUPDEZHLFKHQGH ‰VQGLJH¾0HQVFKHQ XQG GHUHQ H[]HVVLYLQKXPDQH
%HVWUDIXQJ“ HLQ '/HLW %LOG GHU )UDX DOV 4XHOOH XQG
5HFKWIHUWLJXQJVJUXQGYRQ’LVNULPLQLHUXQJXQG9HUIROJXQJ“RGHUHLQH
'%HMDKXQJGHU6NODYHQKDOWXQJ“
%XJJOH EHVWUHLWHW NHLQHVZHJV 'GD GLH %LEHO  DXFK SRVLWLYH
$VSHNWHHQWKlOWZLH HWZDGDV/LHEHVJHERWRGHU HLQLJH$XVVDJHQEHU
=JH GHU /LHEH GHV +HLOVZLOOHQV GHU *WH XQG %DUPKHU]LJNHLW GHV
ELEOLVFKHQ *RWWHV“ ’LHVH HWKLVFK SRVLWLYHQ $VSHNWH VLQG DEHU VHLQHU

 $QWULWWVYRUOHVXQJDQGHU8QLYHUVLWlW=ULFKDP-XQL
 5HLQEHN5RZRKOW
 $D2:HLWHUH7KHPHQVLQGGLH'DUFKDLVFKLQKXPDQHQ,PSOLNDWLRQHQ
GHU ]HQWUDOHQ QHXWHVWDPHQWOLFKFKULVWOLFKHQ /HKUH YRP .UHX]HVWRG -HVX DOV (UO|
VXQJVWDWXQG6KQHRSIHU“GLH'DEVROXWH:LOONUGHVELEOLVFKHQ*RWWHVXQGGLH)RU
GHUXQJ QDFK EHGLQJXQJVORVUHFKWORVHU 8QWHUZHUIXQJ GHV ]XP *XWHQ DXV HLJHQHU
.UDIW XQIlKLJHQ GLH HZLJH 9HUGDPPQLV YHUGLHQHQGHQ0HQVFKHQ XQWHU GLH Y|OOLJ
IUHLXQJHEXQGHQH *QDGH *RWWHV“ XQG GDV 'JURH *HZLFKW GHV 7HXIHOV XQG
’lPRQHQJODXEHQV EHLP -HVXV GHU (YDQJHOLHQ XQG VHLQH YHUKlQJQLVYROOH )XQNWLRQ
EHLGHU’LVNULPLQLHUXQJXQG9HUIROJXQJYRQ*HLVWHVNUDQNHQ+lUHWLNHUQ$WKHLVWHQ
XQG -XGHQ“ $D2 II QHQQW %XJJOH GDQQ QRFK VXPPDULVFK HLQLJH ZHLWHUH
'NULWLVFKH$VSHNWHGHUELEOLVFKHQ%RWVFKDIW“
 .ULWLVFKH:HLVKHLW
0HLQXQJ QDFK HLQJHVFKPRO]HQ LQ HLQH 'XQO|VOLFKH  /HJLHUXQJ YRQ
HWKLVFK SRVLWLYHQ XQG QHJDWLYHQ =JHQ DUFKDLVFKJUDXVDPHU
*HZDOWWlWLJNHLW XQG )RUGHUXQJHQ QDFK 1lFKVWHQOLHEH“  %XJJOH
IRUGHUWGHVKDOEHLQ'ZLUNOLFKQHXHVUHOLJL|VHV3DUDGLJPD“GDV'DXFK
IUKHXWLJHDXIJHNOlUWZLVVHQGH0HQVFKHQDN]HSWLHUEDU“LVW’D
GLHV QDFK VHLQHU 6LFKW GHU’LQJH MHGHQIDOOV 'NHLQ ELEOLVFKFKULVWOLFKHV
3DUDGLJPDPHKUVHLQN|QQWH“OLHJWDXIGHU+DQG
,FK KDOWH GLH (ULQQHUXQJ GDUDQ GD HLQH 9LHO]DKO GHU ELEOLVFKHQ
7UDGLWLRQHQ DXV KHXWLJHU 6LFKW HWKLVFK IUDJZUGLJ MD JHUDGH]X
XQKHLPOLFK HUVFKHLQHQ PX IU EHUHFKWLJW XQG QRWZHQGLJ ’DV $OWH
7HVWDPHQWXQGGLHFKULVWOLFKH%LEHO LQVJHVDPWHUVFKHLQWXQVKHXWH LQ
HWKLVFKHU +LQVLFKW – PLQGHVWHQV DXI GHQ HUVWHQ %OLFN – K|FKVW
DPELYDOHQW 8QG HV ZlUH LQ GHU 7DW 'LQWHOOHNWXHOO XQUHGOLFK“ VLFK LQ
HWKLVFKHQ’LVNXVVLRQHQDXIGLH'$XWRULWlWGHU%LEHO“]XEHUXIHQLQGHP
PDQ VLFK QXU DXI VROFKH 6WHOOHQ EH]LHKW GLH GHP PRUDOLVFKHQ
%HZXWVHLQ 'KHXWLJHU DXIJHNOlUWZLVVHQGHU 0HQVFKHQ“
HQWJHJHQNRPPHQ DOOHV DQGHUH DEHU XQWHUVFKOlJW ’LH )RUGHUXQJ GLH
%LEHO DOV 'HLQ JHZDOWWlWLJLQKXPDQHV %XFK“ DXV KHXWLJHQ HWKLVFKHQ
’LVNXVVLRQHQ]XYHUDEVFKLHGHQHUVFKHLQWPLUMHGRFKNXU]VFKOVVLJ
=XPHLQHQ ]HLJW VLFK QlPOLFKEHL JHQDXHUHP=XVHKHQ GDGLH YHU
VFKLHGHQHQ HWKLVFKHQ 7UDGLWLRQHQ XQG .RQ]HSWH LP $OWHQ 7HVWDPHQW
NHLQHVZHJV HLQIDFK ]X HLQHU 'XQO|VOLFKHQ /HJLHUXQJ“ YHUVFKPRO]HQ
VLQG (V JLEW LP$OWHQ 7HVWDPHQW GXUFKDXV EHUJUHLIHQGH OLWHUDULVFKH
.RPSRVLWLRQV6WUXNWXUHQ GLH YHUVFKLHGHQH $XVVDJHQ VR DXIHLQDQGHU
EH]LHKHQ GD VLH HLQDQGHU EHU XQG XQWHUJHRUGQHW ZHUGHQ RGHU VLFK
ZHFKVHOVHLWLJ UHODWLYLHUHQXQGNULWLVLHUHQ0DQPX GHVKDOE QLFKW EHL
GHU )HVWVWHOOXQJ VWHKHQEOHLEHQ GD GDV $OWH 7HVWDPHQW 'HWKLVFK
SRVLWLYHXQGQHJDWLYH=JH“DXIZHLVW0DQNDQQXQGVROOWHGDQQDXFK
ZHLWHUIUDJHQZLHGLHVHYHUVFKLHGHQHQ$VSHNWHLPOLWHUDULVFKHQ*DQ]HQ
HLQDQGHU ]XJHRUGQHW VLQG (UVW GDQQ OlW VLFK VDFKJHPl EHU GLH
HWKLVFKH4XDOLWlW 'GHV$OWHQ7HVWDPHQWV“ RGHU 'GHU%LEHO“ DOV JDQ]HU
XUWHLOHQ
=XPDQGHUHQHUVFKHLQWHVPLUGXUFKDXVIUDJOLFKREXQVLQGHUJHJHQ
ZlUWLJHQHWKLVFKHQ’LVNXVVLRQVODJHPLWHLQHP'FKHPLVFKUHLQHQ“HWKL
VFKHQ'3DUDGLJPDIUKHXWLJHDXIJHNOlUWZLVVHQGH0HQVFKHQ“ZLUNOLFK
JHGLHQWZlUH(VN|QQWHMDJDQ]LP*HJHQWHLOHLQH6WlUNHGHV$OWHQ7H
VWDPHQWVXQGGHUFKULVWOLFKHQ%LEHOGDULQOLHJHQGDVLHGLHJHVFKLFKWOL
FKH %HGLQJWKHLW HWKLVFKHU5HIOH[LRQHQ XQG’LVNXVVLRQHQ XQG LKUH JH

 ’LHVHU6DFKYHUKDOWLVWLQGHUQHXHUHQ([HJHVHLQVEHVRQGHUHGXUFKGLHUHGDNWL
RQVJHVFKLFKWOLFKH )UDJHVWHOOXQJ XQG LKUH $XVZHLWXQJ DXI %XFKEHUJUHLIHQGH 5H
GDNWLRQHQ VRZLH GLH )UDJH QDFK (QWVWHKXQJ XQG )XQNWLRQ GHV DOWWHVWDPHQWOLFKHQ
.DQRQVZLHGHUVWlUNHULQV%HZXWVHLQJHWUHWHQ9JOHWZD2+6WHFN([HJHVHGHV
$OWHQ 7HVWDPHQWV /HLWIDGHQ GHU 0HWKRGLN 1HXNLUFKHQ 1HXNLUFKHQHU 9HUODJ
II'5HGDNWLRQVJHVFKLFKWOLFKH)UDJHVWHOOXQJ“XQG-DKUEXFKIU%LEOLVFKH
7KHRORJLH'=XP3UREOHPGHVELEOLVFKHQ.DQRQV“
'’XVROOVWQLFKWW|WHQ“'(KUIXUFKWYRUGHP/HEHQ“ 
VFKLFKWOLFKHQ 9HUlQGHUXQJHQ HUNHQQHQ OlW XQG GDPLW LPPHU ZLHGHU
QHX
 .ULWLVFKH:HLVKHLW
]X HLQHU NULWLVFKHQ XQG DXFK VHOEVWNULWLVFKHQ 5H]HSWLRQ HWKLVFKHU
7UDGLWLRQHQXQG.RQ]HSWHKHUDXVIRUGHUW
,FKP|FKWHGLHVH*HVLFKWVSXQNWHDP%HLVSLHOGHV7|WXQJVYHUERWHVLP
$OWHQ7HVWDPHQWHWZDVQlKHUYHUGHXWOLFKHQ’DV*HERW'’XVROOVWE]Z
GDUIVW QLFKW W|WHQ“ JHK|UW DXV XQVHUHU KHXWLJHQ 6LFKW ]ZHLIHOORV ]X
GHQ 'HWKLVFK SRVLWLYHQ“ (OHPHQWHQ GHV $OWHQ 7HVWDPHQWV )U VLFK
JHQRPPHQ VFKHLQW HV NDWHJRULVFK MHGH 7|WXQJ HLQHV /HEHZHVHQV ]X
XQWHUVDJHQ $XI GHU DQGHUHQ 6HLWH ZHUGHQ DEHU LP $OWHQ 7HVWDPHQW
%OXWUDFKH XQG 7RGHVVWUDIH .ULHJ WLHULVFKH 1DKUXQJ XQG 7LHURSIHU
JHIRUGHUW RGHU GRFK PLQGHVWHQV JHGXOGHW :LH LVW GLHVH – IU XQVHU

 $XFKEHL$ULVWRWHOHVGHU(WKLN'DOVHLJHQVWlQGLJHSKLORVRSKLVFKH7KHRULHXQG
’LV]LSOLQ“LP'DEHQGOlQGLVFKHQ“6LQQHEHJUQGHWKDWVHW]W(WKLN'HLQHNULWLVFKH5H
IOH[LRQ DXI GDV EHUNRPPHQH XQG LQ YLHOHP IUDJZUGLJ JHZRUGHQH(WKRV YRUDXV
’LH (WKLN DOV SKLORVRSKLVFKH ’LV]LSOLQ LVW GHU 9HUVXFK HLQ EHVWLPPWHV (WKRV
YHUQQIWLJ ]X EHJUQGHQ GDV PLW GHP KHUN|PPOLFKHQ (WKRV QLFKW XQEHGLQJW
LGHQWLVFK VHLQ PX“ - 5RKOV *HVFKLFKWH GHU (WKLN >7ELQJHQ 0RKU @ 
$XIJUXQG GLHVHU NRQVWLWXWLYHQ %H]RJHQKHLW DXI JHVFKLFKWOLFKH 9RUJDEHQ LVW (WKLN
LPPHUDXFKVHOEVWJHVFKLFKWOLFKEHGLQJW6RNRQQWHHWZDDXFK,PPDQXHO.DQWGDV
ZDV HU 'LPHLQ]HOQHQ DOV XQLYHUVDO JOWLJH IRUPDOLQKDOWOLFKH3IOLFKWHQ XQG5HFKWH
IRUPXOLHUW>H@  QLFKW GXUFK WUDQV]HQGHQWDOH 5HIOH[LRQ DXI GLH GHU 9HUQXQIW
VFKOHFKWKLQ LPPHU VFKRQ LQQHZRKQHQGHQ 3ULQ]LSLHQ VRQGHUQ DOOHLQ GXUFK HLQHQ
NULWLVFKHQ ’LVNXUV PLW 7UDGLWLRQHQ XQG (UIDKUXQJHQ GHXWOLFK PDFKHQ“ '.DQWV
SUDNWLVFKH9HUQXQIWLVWQLFKWGLH9HUQXQIWVFKOHFKWKLQVRQGHUQGLHYRUDOOHPGXUFK
SODWRQLVFKFKULVWOLFKH7UDGLWLRQHQJHELOGHWHXQGGXUFK(UIDKUXQJHQGHUEUJHUOLFKHQ
$XINOlUXQJ ‰JHUHLIWH 8UWHLOVNUDIW GHV =HLWDOWHUV ZHOFKHV VLFK QLFKW OlQJHU GXUFK
6FKHLQZLVVHQKLQKDOWHQOlW¾“:2HOPOOHU'9HUVXFKHLQHU2ULHQWLHUXQJVKLOIHIU
VLWWOLFKH /HEHQVIRUPHQ“ LQ ’HUV5’|OOH2HOPOOHU53LHSPHLHU ’LVNXUV
6LWWOLFKH /HEHQVIRUPHQ >3KLORVRSKLVFKH $UEHLWVEFKHU  87%  3DGHU
ERUQ0QFKHQ:LHQ=ULFK6FK|QLQJK @PLW=LWDW DXV ,.DQW
:HUNH LQ VHFKV %lQGHQ >KHUDXVJHJHEHQ YRQ ::HLVFKHGHO ’DUPVWDGW
:LVVHQVFKDIWOLFKH%XFKJHVHOOVFKDIW@%G6
 =XP6WDQGGHU)RUVFKXQJYJOMHW]W:+6FKPLGW+’HONXUW$*UDXSQHU
’LH=HKQ*HERWH LP5DKPHQDOWWHVWDPHQWOLFKHU(WKLN (UWUlJHGHU)RUVFKXQJ
’DUPVWDGW:LVVHQVFKDIWOLFKH%XFKJHVHOOVFKDIWIIXQG/LWHUDWXU
 ’LH LPPHUZLHGHUYRUJHEUDFKWH%HKDXSWXQJGDV7|WXQJVYHUERW VHL DXIJUXQG
GHVGDULQYHUZHQGHWHQKHEUlLVFKHQ9HUEVIU'W|WHQ“;&5'YRQVHLQHU*UXQGEHGHX
WXQJKHU“ZHGHUDXIGDV7|WHQLP.ULHJQRFKDXIGLH9ROOVWUHFNXQJGHU7RGHVVWUDIH
YJOGDJHJHQ1XPHULXQGQRFKDXIGDV7|WHQYRQ7LHUHQ]XEH]LHKHQVR
MHW]W ZLHGHU :+6FKPLGW XD ’LH =HKQ *HERWH LP 5DKPHQ DOWWHVWDPHQWOLFKHU
(WKLNLVWYRQ)UDQN&UVHPDQQ%HZDKUXQJGHU)UHLKHLW’DV7KHPDGHV’H
NDORJV LQ VR]LDOJHVFKLFKWOLFKHU 3HUVSHNWLYH >.DLVHU 7UDNWDWH 0QFKHQ.DLVHU
@IIPLWJXWHQ*UQGHQLQ)UDJHJHVWHOOWZRUGHQ%HPHUNHQVZHUWLVWGDGDV
KHEUlLVFKH9HUEVRZRKOGHQJHSODQWHQ'KHLPWFNLVFKHQ“0RUGEH]HLFKQHQNDQQDOV
DXFK GLH XQEHDEVLFKWLJWH 'IDKUOlVVLJH“ 7|WXQJ XQG GD HV PHKUIDFK DXFK DXI
PLWWHOEDUH 7|WXQJVGHOLNWH DQJHZHQGHW ZLUG ZLH HLQHQ '-XVWL]0RUG“ .|QLJH
 GLH 'P|UGHULVFKHQ“ )ROJHQ VR]LDOHU XQG |NRQRPLVFKHU 8QJHUHFKWLJNHLW
3VDOP+LRERGHUGLH'=HUVW|UXQJ“GHV/HEHQVHLQHUMXQJHQ)UDXGXUFK
HLQH9HUJHZDOWLJXQJ’HXWHURQRPLXP
'’XVROOVWQLFKWW|WHQ“'(KUIXUFKWYRUGHP/HEHQ“ 
9HUVWlQGQLV–ZLGHUVSUFKOLFKH+DOWXQJ]XU7|WXQJYRQ/HEHZHVHQ]X
HUNOlUHQ"
,
+LHU LVW ]XQlFKVW HLQPDO IHVW]XVWHOOHQ GD VLFK GHU:LGHUVSUXFK ]ZL
VFKHQGHP7|WXQJVYHUERWLQGHQ'=HKQ*HERWHQ“XQGGHQ%HVWLPPXQ
JHQLQGHQEULJHQ5HFKWVRUGQXQJHQGHV$OWHQ7HVWDPHQWVEHLQlKHUHP
=XVHKHQ QLFKW JDQ] VR NUD GDUVWHOOWZLH HU XQV KHXWH DXI GHQ HUVWHQ
%OLFNHUVFKHLQW’LH'=HKQ*HERWH“–LQGHUDOWWHVWDPHQWOLFKHQ:LVVHQ
VFKDIWEOLFKHUZHLVHQDFKGHUJULHFKLVFKHQhEHUVHW]XQJDOV'’HNDORJ“
EH]HLFKQHW–EH]LHKHQVLFKQlPOLFKSULPlUDXIGDVDOOWlJOLFKH]ZLVFKHQ
PHQVFKOLFKH 9HUKDOWHQ GHV HLQ]HOQHQ ,VUDHOLWHQ LP HQJHUHQ
/HEHQVXPIHOGGHU)DPLOLHXQGGHU1DFKEDUVFKDIW9RQGDKHUVLQGDEHU
GDV7|WHQLP.ULHJXQGLP9ROO]XJGHU7RGHVVWUDIHZLHDXFKGDV7|WHQ
YRQ7LHUHQKLHU JDU QLFKWXQPLWWHOEDU LP%OLFN –ZHGHU LP6LQQH GHV
(UODXEWVHLQVQRFKLP6LQQHGHV9HUERWHQVHLQV
0LWWHOEDU NDQQ GDV 7|WXQJVYHUERW IUHLOLFK GXUFKDXV DXFK DXI GLHVH
+DQGOXQJVIHOGHU EH]RJHQ ZHUGHQ ’HU ’HNDORJ VWHOOW QlPOLFK GDV
DOOWlJOLFKH ]ZLVFKHQPHQVFKOLFKH 9HUKDOWHQ GHV HLQ]HOQHQ ,VUDHOLWHQ
JDQ]EHWRQWLQGHQ+RUL]RQWGHUJU|VVHUHQ6R]LDOJHPHLQVFKDIWXQGLKUHU
*HVFKLFKWH(UVSULFKWGHQ(LQ]HOQHQDQDOV*OLHGGHV9RONHVGDV*RWW
DXVGHU6NODYHUHLLQbJ\SWHQEHIUHLWKDWXQGPDFKWLKQDXIPHUNVDPDXI
GLH )ROJHQ VHLQHV LQGLYLGXHOOHQ +DQGHOQV IU VSlWHUH *HQHUDWLRQHQ
’DVGHXWHWGDUDXIKLQGDHVGHP’HNDORJGDUXPJHKWGLH5HFKWVXQG
6R]LDORUGQXQJHQ GHU JU|VVHUHQ *HPHLQVFKDIW LQ GHU (WKLN GHV
DOOWlJOLFKHQ]ZLVFKHQPHQVFKOLFKHQ9HUKDOWHQV]XYHUDQNHUQXQGGDUDXV
]XEHJUQGHQ6HLQHJUXQGOHJHQGH%HGHXWXQJIUGDV=XVDPPHQOHEHQ
GHUJU|VVHUHQ*HPHLQVFKDIWZLUGDXFKHUNHQQEDUDQVHLQHU6WHOOXQJLP
ZHLWHUHQOLWHUDULVFKHQ.RQWH[W
’HU ’HNDORJ ILQGHW VLFK ]ZHLPDO LP 5DKPHQ GHU 'IQI %FKHU
0RVH“’LHVHELOGHQLP.DQRQGHUKHEUlLVFKHQ%LEHOGHVVHQHUVWHQXQG
JUXQGOHJHQGHQ7HLO GLH'7RUD“ ,QGHQGHXWVFKHQ%LEHOEHUVHW]XQJHQ
ZLUG '7RUD“ PHLVW PLW '*HVHW]“ ZLHGHUJHJHEHQ 9RQ GHU %DQGEUHLWH
GHV KHEUlLVFKHQ %HJULIIV KHU ZlUH HLQH hEHUVHW]XQJ PLW ':HLVXQJ“
RGHU'/HKUH“ZRKODQJHPHVVHQHU ,QGHU7RUDEHJHJQHWGHU’HNDORJ
LQ ]ZHL YHUVFKLHGHQHQ )DVVXQJHQ LQ ([RGXV 0RVH  XQG LQ
’HXWHURQRPLXP 0RVH  $Q EHLGHQ 6WHOOHQ QLPPW HU HLQH

 9JO&UVHPDQQDD2I
 9JO([RGXV’HXWHURQRPLXPXQG([RGXVI’HXWHURQRPLXPI
 9JO5$OEHUW]5HOLJLRQVJHVFKLFKWH,VUDHOVLQDOWWHVWDPHQWOLFKHU=HLW$7’
(UJ*|WWLQJHQ9DQGHQKRHFN	5XSUHFKWII
 6HWZD*/LHGNH&3HWHUVHQLQ7KHRORJLVFKHV+DQGZ|UWHUEXFK]XP$OWHQ
7HVWDPHQW ,, KJ YRQ (-HQQL&:HVWHUPDQQ 0QFKHQ .DLVHU =ULFK
7KHRORJLVFKHU9HUODJ
 .ULWLVFKH:HLVKHLW
KHUYRUJHKREHQH6WHOOXQJLPOLWHUDULVFKHQ.RQWH[WHLQ(UVWHKWMHZHLOV
XPIDQJUHLFKHQ6DPPOXQJHQYRQ5HFKWVXQG.XOWRUGQXQJHQYRUDQXQG
LVWYRQGLHVHQGDGXUFKDEJHVHW]WGDQXUGHU’HNDORJXQPLWWHOEDUYRQ
*RWW VHOEVW GHP9RON ,VUDHOPLWJHWHLOW LVWZlKUHQG GHU5HVW GHU 7RUD
GHP9RONYRQ0RVHEHUPLWWHOWZXUGH
’LHVH KHUYRUJHKREHQH 6WHOOXQJ GHV ’HNDORJV LP OLWHUDULVFKHQ
.RQWH[W OHJW HV QDKH LKQ DOV GLH 'LQWHJULHUHQGH 0LWWH“ GHU 7RUD ]X
YHUVWHKHQ’DGXUFKGDGHU’HNDORJGHQ5HFKWVPDWHULDOLHQGLHLQGHQ
%FKHUQ ([RGXV ELV 1XPHUL 0RVH XQG LP %XFK ’HXWHURQRPLXP
IROJHQ YRUDQJHVWHOOW ZLUG ZHUGHQ GLHVH '(LQ]HOJHVHW]H E]Z
*HVHW]HVVDPPOXQJHQ DQ DOOJHPHLQH GLH NRQNUHWHQ )lOOH XPJUHLIHQGH
*UXQGVlW]H HEHQ GLH ’HNDORJVJHERWH JHEXQGHQ“ '8PJHNHKUW
NRQNUHWLVLHUWXQGDNWXDOLVLHUW“]XJOHLFK'GLHVHVDXVGLIIHUHQ]LHUWH5HFKW
GLH’HNDORJVJHERWH“
6DFKOLFKHQWKlOWGHU’HNDORJQLFKWVZHVHQWOLFKDQGHUHVDOVGLHVRQVWL
JHQ5HFKWVVDPPOXQJHQLQGHQIQI%FKHUQ0RVH6RODVVHQVLFKHWZD
IU DOOH ’HNDORJVJHERWH (QWVSUHFKXQJHQ LP VRJHQDQQWHQ
'%XQGHVEXFK“([RGXVILQGHQGHPlOWHVWHQ5HFKWVNRUSXV
GHV $OWHQ 7HVWDPHQWV XQG HV VSULFKW HLQLJHV GDIU GD GHU ’HNDORJ
XUVSUQJOLFK DOV HLQH$UW '([WUDNW“ DXV GHQ5HFKWVEHVWLPPXQJHQ GHV
'%XQGHVEXFKHV“ NRQ]LSLHUW ZDU ’HU 8QWHUVFKLHG ]ZLVFKHQ GHP
’HNDORJ XQG GHQ EULJHQ 5HFKWVVDPPOXQJHQ GHU 7RUD EHVWHKW ]XP
HLQHQ GDULQ GD GHU ’HNDORJ ZHQLJH JUXQGOHJHQGH %HVWLPPXQJHQ
DXVZlKOWXQG]XPDQGHUHQGDULQGDHUGLHVH%HVWLPPXQJHQQLFKW LQ
GHU)RUPYRQ5HFKWVVlW]HQIRUPXOLHUWDOVRPLWHLQHU%HVFKUHLEXQJGHV
7DWEHVWDQGHVXQG%HVWLPPXQJHQEHUGLH5HFKWVIROJHQVRQGHUQLQGHU
)RUPJHQHUHOOHUXQGXQEHGLQJWHUHWKLVFKHU*HXQG9HUERWH

 9JO1/RKILQN '.HQQW GDV$OWH 7HVWDPHQW HLQHQ8QWHUVFKLHG YRQ ‰*HERW¾
XQG‰*HVHW]¾"=XUELEHOWKHRORJLVFKHQ(LQVWXIXQJGHV’HNDORJV“-DKUEXFKIU%LEOL
VFKH7KHRORJLHI
 ,P %XFK’HXWHURQRPLXP JLEW HV GDUEHU KLQDXV QRFK 'HLQ JDQ]HV *HIOHFKW
YRQ$QVSLHOXQJHQGDUDXIGDGHU’HNDORJ,VUDHOVKHUDXVUDJHQGHV‰*UXQGJHVHW]
ZDU“/3HUOLWWLQ7KHRORJLVFKH5HDOHQ]\NORSlGLH>%HUOLQ1HZ<RUNGH*UX\WHU
@6RKDW*RWWVHOEVWGHQ’HNDORJDXI]ZHL6WHLQWDIHOQJHVFKULH
EHQXQG0RVHEHUJHEHQ’WQ’LHJHVDPWH'7RUD“XQWHU(LQVFKOXGHUEUL
JHQ*HVHW]H XQG5HFKWVRUGQXQJHQZXUGH GDJHJHQ YRQ0RVH DXI HLQH 6FKULIWUROOH
JHVFKULHEHQ ’WQ   :lKUHQG GLH 6WHLQWDIHOQ PLW GHP ’HNDORJ LQ GHU
VRJHQDQQWHQ'%XQGHVODGH“GHSRQLHUWZHUGHQ’WQZLUGGLH7RUD5ROOHQHEHQ
GHU'%XQGHVODGH“DXIEHZDKUW’WQ
 *%UDXOLN ’LH GHXWHURQRPLVFKHQ *HVHW]H XQG GHU ’HNDORJ 6WXGLHQ ]XP
$XIEDX YRQ ’HXWHURQRPLXP  6WXWWJDUWHU %LEHOVWXGLHQ  6WXWWJDUW
.DWKROLVFKHV%LEHOZHUNEH]RJHQDXIGDV’HXWHURQRPLXP
 9JOGD]XGHPQlFKVW5*.UDW]LQ9HWXV7HVWDPHQWXP> '’HU’HNDORJLP
([RGXVEXFK“9HWXV7HVWDPHQWXP@
 $OOHUGLQJV HQWKDOWHQ DXFK GLH 5HFKWVVDPPOXQJHQ GHV $OWHQ 7HVWDPHQWV
]DKOUHLFKH HWKLVFKH $XVVDJHQ GLH YLHOOHLFKW DXI HLQH VXN]HVVLYH '(WKLVLHUXQJ GHV
'’XVROOVWQLFKWW|WHQ“'(KUIXUFKWYRUGHP/HEHQ“ 
6R NDQQPDQ GHQ’HNDORJ DOV HLQHQ9HUVXFK EHJUHLIHQ DXVJHKHQG
YRQYRUJHJHEHQHQ5HFKWV XQG6R]LDORUGQXQJHQQDFKGHUHQ HWKLVFKHQ
*UXQGODJHQ]XUFN]XIUDJHQXQGVROFKHHWKLVFKHQ*UXQGODJHQ]XIRUPX
OLHUHQ(QWVWDQGHQLVWHUNDXPVFKRQLQGHU=HLWGHV$XV]XJVDXVbJ\S
WHQ:DKUVFKHLQOLFK VWDPPWHU–JDQ]JUREJHVDJW– DXVGHP OHW]WHQ
-DKUKXQGHUWGHUVWDDWOLFKHQ([LVWHQ]-XGDV–ZHQQQLFKWVRJDUHUVWDXV
GHU=HLWGHVEDE\ORQLVFKHQ([LOV9HUPXWOLFK LVWGHU’HNDORJDXVGHP
%HGUIQLVKHUDXVHQWVWDQGHQYRUOLHJHQGH5HFKWVXQG6R]LDORUGQXQJHQ
NULWLVFK ]X UHIOHNWLHUHQ VLH HWKLVFK XQG WKHRORJLVFK QHX ]X EHJUQGHQ
XQG GDPLW ]XJOHLFK LKUH (LQKDOWXQJ ]X PRWLYLHUHQ (LQHQ ZLFKWLJHQ
$QVWRGDIUELOGHWHZRKOGLHNULWLVFKH3URSKHWLHLQ,VUDHOXQG-XGDPLW
LKUHQ$QNODJHQJHJHQ8QUHFKWXQG8QJHUHFKWLJNHLW–DXFKXQGJHUDGH
DXIGHP*HELHWGHU5HFKWVSUHFKXQJXQGGHU5HFKWVRUGQXQJHQ
:HQQHVGHP’HNDORJGDUXPJHKW QDFKGHQ HWKLVFKHQ*UXQGODJHQ
YRUJHJHEHQHU5HFKWVXQG6R]LDORUGQXQJHQ]XUFN]XIUDJHQKDWHUDEHU
IUGLH(QWZLFNOXQJGHVDOWWHVWDPHQWOLFKHQ5HFKWVHLQHGRSSHOWH)XQNWL
RQ$XIGHUHLQHQ6HLWHPDFKWHUHWKLVFKHhEHU]HXJXQJHQDXVGUFNOLFK
GLHGHP5HFKWXQGVHLQHU(QWZLFNOXQJPHKU LPSOL]LW]XJUXQGH OLHJHQ
$XIGHUDQGHUHQ6HLWHVW|WHUHEHQGDGXUFK]XJOHLFKDXFKHLQH:HLWHU
HQWZLFNOXQJGHUYRUJHJHEHQHQ5HFKWVXQG6R]LDORUGQXQJHQDQ%HLGH
$VSHNWHODVVHQVLFKDP9HUKlOWQLVGHV7|WXQJVYHUERWHVLP’HNDORJ]X
GHQ HLQVFKOlJLJHQ %HVWLPPXQJHQ LP DOWWHVWDPHQWOLFKHQ 5HFKW
DXI]HLJHQ:HQGHQZLUXQV]XQlFKVWGHPHUVWJHQDQQWHQ]X
,,
%OXWUDFKH XQG 7RGHVVWUDIH HUVFKHLQHQ XQV KHXWH ]X 5HFKW DOV HWKLVFK
lXVVHUVWIUDJZUGLJH5HFKWVPLWWHO,PDOWWHVWDPHQWOLFKHQ5HFKWZHUGHQ
VLHGDJHJHQQLFKWDXVGUFNOLFKLQ)UDJHJHVWHOOW(V OlWVLFKKLHUDEHU
GRFKGHXWOLFKHLQH5HFKWVHQWZLFNOXQJHUNHQQHQKLQWHUGHUGDV,QWHUHVVH
VWHKW GLH ,QVWUXPHQWH GHU %OXWUDFKH XQG GHU 7RGHVVWUDIH P|JOLFKVW
UHVWULNWLY ]X KDQGKDEHQ +LQ]X NRPPW GD VLH LP $OWHQ 7HVWDPHQW
NHLQHVZHJV HLQIDFK HLQ $XVGUXFN 'DUFKDLVFKJUDXVDPHU
*HZDOWWlWLJNHLW“ VLQG VRQGHUQ DOV 0LWWHO ]XP 6FKXW] GHV /HEHQV
EHWUDFKWHWZHUGHQDOVR]XU VR]LDOHQXQG UHFKWOLFKHQ’XUFKVHW]XQJGHU
HWKLVFKHQ)RUGHUXQJQLFKW]XW|WHQ8PHLQDQJHPHVVHQHV9HUVWlQGQLV
GHU GLHVEH]JOLFKHQ (QWZLFNOXQJHQ LP DOWWHVWDPHQWOLFKHQ 5HFKW ]X
JHZLQQHQLVWHVXQHUOlOLFKVLFKGLHVR]LDOXQGNXOWXUJHVFKLFKWOLFKHQ

5HFKWV“ ]XUFNJHKHQ YJO (2WWR :DQGHO GHU 5HFKWVEHJUQGXQJHQ LQ GHU
*HVHOOVFKDIWVJHVFKLFKWHGHVDQWLNHQ,VUDHO6WXGLD%LEOLFD/HLGHQ%ULOO
 =XU’LVNXVVLRQ EHU (QWVWHKXQJ XQGhEHUOLHIHUXQJVJHVFKLFKWH GHV’HNDORJV
YJOQHEHQ6FKPLGWXD’LH=HKQ*HERWHIIHWZDDXFK(2WWR'$OWHXQGQHXH
3HUVSHNWLYHQLQGHU’HNDORJIRUVFKXQJ“’HU(YDQJHOLVFKH(U]LHKHU

 .ULWLVFKH:HLVKHLW
+LQWHUJUQGH ]X YHUJHJHQZlUWLJHQ YRU GHQHQ GDV$OWH 7HVWDPHQW GLH
)RUGHUXQJQDFK%OXWUDFKHXQG7RGHVVWUDIHHUKHEW
+LHU PVVHQ ZLU XQV ]XQlFKVW HLQPDO DOO GLH JHVHOOVFKDIWOLFKHQ
,QVWLWXWLRQHQ GHU 5HFKWVSUHFKXQJ XQG GHU 9HUEUHFKHQVEHNlPSIXQJ
ZHJGHQNHQGLHXQVKHXWHVHOEVWYHUVWlQGOLFKVLQGYRQGHU3ROL]HLEHU
GLH6WDDWVDQZDOWVFKDIWELVKLQ]XGHQ*HULFKWHQ’LH’XUFKVHW]XQJGHV
5HFKWVZDULPDOWWHVWDPHQWOLFKHQ,VUDHOXQG-XGDZHLWKLQHLQH6DFKHGHU
6HOEVWKLOIH :LFKWLJVWH 5HFKWVLQVWDQ] LQ GHU VWDDWOLFKHQ =HLW ZDU GLH
*HPHLQVFKDIWGHUUHFKWVIlKLJHQ9ROOEUJHUHLQHU2UWVFKDIW(VJDEZRKO
DXFKVWDDWOLFKH*HULFKWHYLHOOHLFKWDXFKHLQN|QLJOLFKHV2EHUJHULFKWLQ
-HUXVDOHPXQGDXFKGLH+HLOLJWPHUNRQQWHQEHLGHU5HFKWVILQGXQJLQ
(UVFKHLQXQJ WUHWHQ HWZD ZHQQ HLQ '*RWWHVXUWHLO“ HLQJHKROW ZHUGHQ
PXWH %HL DOO GHP EOLHE DEHU RIIHQEDU – ZHLW PHKU DOV ZLU HV KHXWH
JHZRKQW VLQG – GHU (LQ]HOQH E]Z GLH HLQ]HOQH *UXSSH GDUDXI DQ
JHZLHVHQ VHLQ E]Z LKU 5HFKW HLQ]XNODJHQ XQG QRWIDOOV DXFK VHOEVW
GXUFK]XVHW]HQ
8QWHU GLHVHQ 8PVWlQGHQ ZLUG GLH %OXWUDFKH YHUVWlQGOLFK DOV HLQH
5HFKWV,QVWLWXWLRQ:LUG HLQ0HQVFK JHW|WHW VLQG VHLQH 9HUZDQGWHQ
YHUSIOLFKWHW VHLQHQ 7RG ]X UlFKHQ LQGHP VLH LKUHUVHLWV GHQ 0|UGHU
W|WHQ.|QQHQVLHGHV0|UGHUVQLFKWKDEKDIWZHUGHQ–HWZDZHLOGLHVHU
YRQ VHLQHU 9HUZDQGWVFKDIW JHGHFNW XQG YHUVWHFNW ZLUG – NDQQ GLH
%OXWUDFKH DXFK DQ HLQHP DQGHUHQ 0LWJOLHG VHLQHU
9HUZDQGWVFKDIWVJUXSSHYROOVWUHFNWZHUGHQ’LHVHDXIGHQHUVWHQ%OLFN
'DUFKDLVFKH“ XQG 'LQKXPDQH“ ,QVWLWXWLRQ HUZHLVW VLFK XQWHU GHQ
DQJHGHXWHWHQVR]LDOXQGNXOWXUJHVFKLFKWOLFKHQ9RUDXVVHW]XQJHQDOVHLQ
K|FKVW HIIHNWLYHU 9HUVXFK GLH 7|WXQJ YRQ 0HQVFKHQOHEHQ ]X
YHUKLQGHUQ ’LH ’URKXQJ GHU 5DFKH DOV 6DQNWLRQ IU GLH 7|WXQJ YRQ
0HQVFKHQOHEHQVWHOOW]XJOHLFKHLQ0LWWHOGHU$EVFKUHFNXQJSRWHQWLHOOHU
7lWHU GDU DOVR HLQ (OHPHQW GHU 9HUEUHFKHQV3UlYHQWLRQ ,QGHP GLH
JHVDPWH9HUZDQGWVFKDIWGHV7lWHUVYRQGHU5DFKHEHGURKWZLUGZLUG
VLHHLQEH]RJHQLQGLH9HUDQWZRUWXQJGDV5HFKWZLHGHUKHU]XVWHOOHQXQG
9HUEUHFKHQ P|JOLFKVW VFKRQ YRUJlQJLJ ]X YHUKLQGHUQ =XJOHLFK ZLUG
GDPLW GLH 0|JOLFKNHLW XQWHUEXQGHQ GLH 6DQNWLRQV XQG
3UlYHQWLRQVIXQNWLRQ GHU %OXWUDFKH GXUFK YHUZDQGWVFKDIWOLFKH 6ROLGD
ULWlW]XXQWHUODXIHQ

 9JO )&UVHPDQQ ’LH 7RUD 7KHRORJLH XQG 6R]LDOJHVFKLFKWH GHV DOWWHVWD
PHQWOLFKHQ *HVHW]HV 0QFKHQ .DLVHU  II +1LHKU 5HFKWVSUHFKXQJ LQ
,VUDHO8QWHUVXFKXQJHQ]XU*HVFKLFKWHGHU*HULFKWVRUJDQLVDWLRQLP$OWHQ7HVWDPHQW
6WXWWJDUWHU%LEHOVWXGLHQ6WXWWJDUW.DWKROLVFKHV%LEHOZHUN
 =XU%OXWUDFKHDOV5HFKWV,QVWLWXWLRQYJOHWZD+-%RHFNHU5HFKWXQG*HVHW]
LP$OWHQ7HVWDPHQWXQGLP$OWHQ2ULHQW1HXNLUFKHQ1HXNLUFKHQHU9HUODJ2
I1/XKPDQQ5HFKWVVR]LRORJLH%GH5HLQEHN5RZRKOW7DVFKHQEXFK9HUODJ
%G,IIVDXFK:’LHWULFK'5DFKH(UZlJXQJHQ]XHLQHPDOWWHVWDPHQW
OLFKHQ7KHPD“(YDQJHOLVFKH7KHRORJLH
'’XVROOVWQLFKWW|WHQ“'(KUIXUFKWYRUGHP/HEHQ“ 
7URW]GHPELUJWGLH ,QVWLWXWLRQGHU%OXWUDFKHGLH*HIDKU LQ VLFKGD
GHU 9HUVXFK W|GOLFKH *HZDOW JHJHQ 0HQVFKHQ GXUFK $QGURKXQJ
W|GOLFKHU*HJHQJHZDOW ]X YHUKLQGHUQ ]X HLQHU(VNDODWLRQ GHU *HZDOW
IKUW VWDWW ]X LKUHU (LQGlPPXQJ ’LHVH 3UREOHPDWLN LVW LP $OWHQ
7HVWDPHQW GXUFKDXV JHVHKHQ ZRUGHQ XQG GLH (QWZLFNOXQJ GHV
DOWWHVWDPHQWOLFKHQ 5HFKWV OlW YHUVFKLHGHQH 9HUVXFKH HUNHQQHQ LKU
JHUHFKW ]X ZHUGHQ (LQ 0LWWHO XP HLQH (VNDODWLRQ GHU *HZDOW ]X
YHUKLQGHUQ LVW GDV VRJHQDQQWH '7DOLRQV
 .ULWLVFKH:HLVKHLW
SULQ]LS“,QGHU)DVVXQJGHV%XQGHVEXFKV ODXWHWHV([RGXV
YJO’HXWHURQRPLXP/HYLWLFXV
/HEHQXP/HEHQ
$XJHXP$XJH
=DKQXP=DKQ
+DQGXP+DQG
)XXP)X
%UDQGPDOXP%UDQGPDO
:XQGHXP:XQGH
6WULHPHXP6WULHPH
’DV7DOLRQVSULQ]LSZLUGKHXWHJHUQDOV ,OOXVWUDWLRQ IUGLH'DUFKDLVFK
JUDXVDPH*HZDOWWlWLJNHLW“GHV$OWHQ7HVWDPHQWVKHUDQJH]RJHQ6HLQH
XUVSUQJOLFKH )XQNWLRQ EHVWDQG DEHU JHUDGH GDULQ GLH(VNDODWLRQ YRQ
*HZDOWLP9ROO]XJGHU5DFKH]XYHUKLQGHUQ':XQGHXP:XQGH6WULH
PHXP6WULHPH“–PHKUQLFKW8QG'1XUHLQ/HEHQIUHLQ/HEHQQXU
HLQ$XJHIUHLQ$XJHQXUHLQHQ=DKQIUHLQHQ=DKQXVZ“
0LWGHP*UXQGVDW]'/HEHQXP/HEHQ“HQWKlOWGDV7DOLRQVSULQ]LSGLH
)RUGHUXQJGD MHGH$UWYRQ7|WXQJPHQVFKOLFKHQ/HEHQV9HUJHOWXQJ
IRUGHUW,PYRUKHUJHKHQGHQ.RQWH[WJHKWGDV%XQGHVEXFKDEHUQRFKHL
QHQ 6FKULWW ZHLWHU XQG XQWHUVFKHLGHW ]ZLVFKHQ 0RUG XQG 7RWVFKODJ
([RGXV
(LQHUGHUHLQHQ0DQQVFKOlJWVRGDHUVWLUEWZLUGDXIMHGHQ)DOOJHW|WHW
+DWHULKPDEHUQLFKWQDFKJHVWHOOWVRQGHUQKDW*RWWHVVHLQHU+DQGZLGHU
IDKUHQODVVHQVRZLOOLFKGLUHLQHQ2UW]XU9HUIJXQJVWHOOHQDQGHQHUIOLH
KHQNDQQ

 0LWGHQ6WLFKZRUWHQ':XQGH“XQG'6WULHPH“ZHLVWGLH)DVVXQJGHV7DOLRQV
SULQ]LSVLQ([LPOLWHUDULVFKHQ*UR=XVDPPHQKDQJ]XUFNDXIGDV3UDKO
OLHG/DPHFKVLQ*HQI'(LQHQ0DQQHUVFKOXJLFKIUPHLQH:XQGHXQGHLQHQ
-QJOLQJIUPHLQH6WULHPH’HQQZLUG.DLQVLHEHQPDOJHUlFKWVR/DPHFKVLHEHQ
XQGVLHE]LJPDO“ GDV YRU GHP +LQWHUJUXQG GHV 6FKXW]HV .DLQV GXUFK GLH
$QGURKXQJ 'VLHEHQIDFKHU“ 5DFKH *HQ  GLH *HIDKUHQ HLQHU (VNDODWLRQ GHU
5DFKH’URKXQJLOOXVWULHUW 9HUYLHOIDFKXQJGHU*HZDOWDQGURKXQJ$QZHQGXQJDXFK
DXI )lOOH OHLFKWHUHU .|USHUYHUOHW]XQJ NHLQH (QWVSUHFKXQJ YRQ 9HUJHKHQ XQG
6DQNWLRQVPDQDKPH
 ’DJHJHQLVWLQ0DWWKlXVGDV7DOLRQVSULQ]LSQRFKDOV5HFKWV*UXQGVDW]
EHJULIIHQ ZHQQ LQ '$QWLWKHVH“ GD]X ]XP LQGLYLGXHOOHQ 5HFKWV9HU]LFKW
DXIJHUXIHQZLUG'GHP%|VHQQLFKWZLGHUVWHKHQ“
 +-%RHFNHU5HFKW XQG*HVHW] =XU’LVNXVVLRQ EHU GLH )XQNWLRQ GHU
7DOLRQVIRUPHOQ LQ LKUHQ MHW]LJHQ OLWHUDULVFKHQ .RQWH[WHQ YJO HWZD )&UVHPDQQ
'‰$XJHXP$XJH¾([I=XPVR]LDOJHVFKLFKWOLFKHQ6LQQGHV7DOLRQVJHVHW
]HV LP %XQGHVEXFK“ (YDQJHOLVFKH 7KHRORJLH    HLQHUVHLWV XQG
(2WWR '’LH *HVFKLFKWH GHU 7DOLRQ LP$OWHQ 2ULHQW XQG ,VUDHO“ LQ (UQWHQ ZDV
PDQVlW)HVWVFKULIW IU.ODXV.RFK]XVHLQHP*HEXUWVWDJKJYRQ’5’DQL
HOV8*OHPHU05|VHO1HXNLUFKHQ1HXNLUFKHQHU9HUODJDQGH
UHUVHLWV
'’XVROOVWQLFKWW|WHQ“'(KUIXUFKWYRUGHP/HEHQ“ 
’RFKZHQQ VLFK MHPDQG JHJHQ VHLQHQ 1lFKVWHQ KHUDXVQLPPW LKQ DXV
GHP +LQWHUKDOW ]X W|WHQ GDQQ VROOVW GX LKQ YRQ PHLQHP $OWDU
ZHJQHKPHQGDPLWHUVWLUEW
’HU9ROO]XJGHU%OXWUDFKHZLUGKLHUEHJUHQ]WDXIEHDEVLFKWLJWHQ0RUG
%HLXQDEVLFKWOLFKHP7RWVFKODJ–XQWHU(LQZLUNXQJ'K|KHUHU*HZDOW“–
JLEWHVGLH0|JOLFKNHLWGHV$V\OV’DV$V\OEHGHXWHWQLFKW6WUDIIUHLKHLW
JHVFKZHLJH GHQQ 8QVFKXOGLJHUNOlUXQJ 9RUDXVJHVHW]W LVW MD GD GHU
7RWVFKOlJHU YRQ GHU %OXWUDFKH EHGURKW LVW $EHU HU NDQQ YRU GHP
%OXWUlFKHU LQV +HLOLJWXP 'IOLHKHQ“ XQG GRUW 6FKXW] ILQGHQ ’D GHU
9ROO]XJ GHU %OXWUDFKH GXUFK GLH $V\O0|JOLFKNHLW QLFKW DXHU .UDIW
JHVHW]W VRQGHUQ QXU HLQJHVFKUlQNW ZHUGHQ VROO XQWHUVWUHLFKW GLH
DEVFKOLHHQGH $EZHKU GHV $V\O0LEUDXFKV 0|UGHU JHQLHHQ NHLQ
$V\OUHFKW
:HQQGLHVH$V\OUHJHOXQJGHV%XQGHVEXFKV LQGLH3UD[LVXPJHVHW]W
ZHUGHQ VROO HUIRUGHUWGLHVQXQ HLQHXQDEKlQJLJH GULWWH ,QVWDQ] QHEHQ
GHQ]XU%OXWUDFKHYHUSIOLFKWHWHQ9HUZDQGWHQGHV2SIHUVXQGGHP7lWHU
XQGVHLQHQ9HUZDQGWHQHLQH'REMHNWLYH“,QVWDQ]GLHHQWVFKHLGHWRE
HVVLFKXP0RUGRGHUXP7RWVFKODJJHKDQGHOWKDW+LHULP%XQGHVEXFK
N|QQWH GDV HWZD GDV +HLOLJWXP VHLQ DQ GHP HLQ '*RWWHVXUWHLO“
HLQJHKROW ZLUG $Q DQGHUHU 6WHOOH LVW HV GLH 5HFKWVJHPHLQVFKDIW GHU
2UWVFKDIWGHUHQ.RQWUROOHGLH%OXWUDFKHXQWHUVWHOOWZLUG’DPLWZDQGHOW
VLFKDEHUGLH%OXWUDFKH]XU7RGHVVWUDIH6RKHLWHVHWZDLQ1XPHUL
9
-HGHQ GHU MHPDQGHQ 'HLQH >0HQVFKHQ@ 6HHOH“ HUVFKOlJW – DXI *UXQG YRQ
=HXJHQDXVVDJHQVROOPDQGHQ7RWVFKOlJHUW|WHQ$EHUHLQHLQ]LJHU=HXJHVROO
QLFKW JHJHQ MHPDQGHQ 'HLQH >0HQVFKHQ@ 6HHOH“ DXVVDJHQ N|QQHQ VR GD
HU]XP7RGHYHUXUWHLOWZLUG
’DVLVWQLFKWVDQGHUHVDOVHLQH5HFKWVZHJJDUDQWLH8QGHV]HLJWGDUEHU
KLQDXV HLQH YHUJOHLFKVZHLVH UHVWULNWLYH +DQGKDEXQJ GHU 7RGHVVWUDIH
(LQHHLQ]LJH=HXJHQDXVVDJHUHLFKWQLFKWDXV–JHVFKZHLJHGHQQHLQ',Q
GL]LHQEHZHLV“ 7URW] GLHVHU UHVWULNWLYHQ +DQGKDEXQJ GHU 7RGHVVWUDIH
ZLUGDEHULKUH$EVFKDIIXQJDXVGUFNOLFKDEJHOHKQW9I
8QGLKUGUIWNHLQ/|VHJHOGQHKPHQIUGDV/HEHQHLQHV7RWVFKOlJHUVGHUGHV
7RGHVVFKXOGLJLVWVRQGHUQHUZLUGDXIMHGHQ)DOOJHW|WHW,KUGUIWDXFKNHLQ
/|VHJHOGQHKPHQGDIUGDHLQHUQLFKW]XVHLQHU$V\O6WDGWIOLHKHQPVVH
$XFK KLHU LVW IUHLOLFK ZLHGHU ]X EHUFNVLFKWLJHQ GD GDV
DOWWHVWDPHQWOLFKH5HFKWQHEHQGHU7RGHVVWUDIHQXUGLH*HOG]DKOXQJXQG
HUVDW]ZHLVH GLH 6FKXOGVNODYHUHL DOV 6DQNWLRQ NHQQW QLFKW DEHU
*HIlQJQLVVWUDIHQ(LQH*HOGVWUDIHWULIIWDEHU–GDPDOVZLHKHXWH–$UPH
KlUWHUDOV5HLFKH’LH$EZHKUHLQHU$EO|VXQJGHU7RGHVVWUDIHE]ZGHV
$V\OV GXUFK /|VHJHOG]DKOXQJHQ KDW DOVR DXFK PLW GHU 6LFKHUXQJ GHU
5HFKWVJOHLFKKHLWEHL.DSLWDOGHOLNWHQ]XWXQ
 .ULWLVFKH:HLVKHLW
%OLFNWPDQDXIGLHJHQDQQWHQ5HFKWVEHVWLPPXQJHQGHV$OWHQ7HVWD
PHQWV]XP7KHPD'0RUGXQG7RWVFKODJ“]XUFNHUJLEWVLFKP(NHL
QHVZHJV GDV %LOG HLQHU 'DUFKDLVFKHQ“ 'JHZDOWWlWLJHQ“ XQG
'LQKXPDQHQ“ 6WUDIMXVWL] ’LH 7H[WH ]HLJHQ YLHOPHKU HLQH GXUFKDXV
GLIIHUHQ]LHUWH XQG HQWZLFNHOWH 5HFKWVNXOWXU ’LH 8QWHUVFKHLGXQJ YRQ
0RUG XQG 7RWVFKODJ GLH (LQULFKWXQJ GHU $V\O,QVWLWXWLRQ DOV
*HJHQJHZLFKW ]XU ,QVWLWXWLRQ GHU %OXWUDFKH GLH %HJUHQ]XQJ GHU
%OXWUDFKHDOV6HOEVWKLOIH0DQDKPHGXUFKGDV7DOLRQVSULQ]LSXQGLKUH
(LQELQGXQJLQHLQ'REMHNWLYHV“5HFKWVYHUIDKUHQDEHUDXFKGLH$EOHK
QXQJ YRQ *HOGVWUDIHQ IU 0RUG XQG 7RWVFKODJ – DOO GLHVH XQ
WHUVFKLHGOLFKHQ $QVlW]H XQG $VSHNWH HLQHU 5HJHOXQJ YRQ 7|
WXQJVGHOLNWHQODVVHQGDV%HPKHQHUNHQQHQGDV]XU*HZDOWSUlYHQWLRQ
– YHUPHLQWOLFK – QRWZHQGLJH 0D GHU *HZDOWGURKXQJ LPPHU ZLHGHU
QHXDXV]XWDULHUHQ–XQGHVP|JOLFKVWJHULQJ]XKDOWHQ=LHOYRUJDEHXQG
/HLWOLQLH GLHVHU 5HFKWVHQWZLFNOXQJ LVW GHU 6FKXW] GHV /HEHQV 'GDPLW
QLFKW XQVFKXOGLJHV %OXW YHUJRVVHQ ZHUGH LQ GHLQHP /DQGH GDV GHU
+HUU GHLQ*RWW GLU DOV (UEH JHEHQZLUG XQG VR %OXWVFKXOG DXI GLFK
NRPPH“ZLHHV’HXWHURQRPLXPIRUPXOLHUW
,,,
,QVRIHUQNDQQGDV JHQHUHOOH7|WXQJVYHUERW GHV’HNDORJV GXUFKDXV DOV
]XWUHIIHQGH )RUPXOLHUXQJ HLQHU HWKLVFKHQ hEHU]HXJXQJ YHUVWDQGHQ
ZHUGHQGLHDXFKGHQEULJHQDOWWHVWDPHQWOLFKHQ5HFKWVRUGQXQJHQXQG
LKUHU (QWZLFNOXQJ ]XJUXQGH OLHJW ’LH 5HIOH[LRQ DXI GLH HWKLVFKHQ
*UXQGODJHQYRUJHJHEHQHU5HFKWVXQG6R]LDORUGQXQJHQNDQQGDQQDEHU
LKUHUVHLWV DXFK ZLHGHU DOV HLQ NULWLVFKHU ,PSXOV IU GHUHQ $XV XQG
8PJHVWDOWXQJ ZLUNHQ ’DV OlW GDV %XFK ’HXWHURQRPLXP HUNHQQHQ
1DFK HLQHU DQVSUHFKHQGHQ +\SRWKHVH RULHQWLHUW VLFK GLH $EIROJH GHU
*HVHW]HVEHVWLPPXQJHQ LQ ’HXWHURQRPLXP  LQ LKUHU MHW]W
YRUOLHJHQGHQ*HVWDOWDQGHU$EIROJHGHU’HNDORJVJHERWH:HQQGLHVH
+\SRWKHVH ]XWULIIW ZlUH GHU $EVFKQLWW ’HXWHURQRPLXP  DOV
UHFKWOLFKH $XVIKUXQJ XQG .RQNUHWLVLHUXQJ GHV 7|WXQJVYHUERWHV LP
’HNDORJ]XOHVHQ
’HU$EVFKQLWWEHJLQQWLQPLWHLQHP*HVHW]EHUGLH$V\OVWlW
WHQDOVRGHU6DFKHQDFKPLWHLQHU%HJUHQ]XQJGHU7RGHVVWUDIHDXI)lOOH
DEVLFKWOLFKHQ 0RUGHV ZLH ZLU VLH EHUHLWV LP %XQGHVEXFK JHVHKHQ

 9JO*%UDXOLN’LHGHXWHURQRPLVFKHQ*HVHW]HXQGGHU’HNDORJlOWHUH/LWHUD
WXUDD2II.ULWLVFKGD]XHWZD&UVHPDQQ’LH7RUDII9JODXFK(2WWR
'6R]LDOH9HUDQWZRUWXQJXQG5HLQKHLWGHV/DQGHV=XU5HGDNWLRQGHUNDVXLVWLVFKHQ
5HFKWVVlW]H LQ ’HXWHURQRPLXP “ LQ 3URSKHWLH XQG JHVFKLFKWOLFKH
:LUNOLFKNHLWLPDOWHQ,VUDHO)HVWVFKULIWIU6LHJIULHG+HUUPDQQ]XP*HEXUWVWDJ
KJ YRQ5/LZDN6:DJQHU 6WXWWJDUW%HUOLQ.|OQ.RKOKDPPHU  

 9JO%UDXOLN’LHGHXWHURQRPLVFKHQ*HVHW]HXQGGHU’HNDORJII
'’XVROOVWQLFKWW|WHQ“'(KUIXUFKWYRUGHP/HEHQ“ 
KDEHQ%HVRQGHUVEHWRQWZLUGGDGLH$V\OVWlWWHQYRQDOOHQ2UWHQGHV
/DQGHVDXVUDVFKXQGSUREOHPORVHUUHLFKEDUVHLQPVVHQ’LH:HJH]X
LKQHQ VROOHQ LQVWDQG JHKDOWHQ ZHUGHQ 9 XQG LP )DOOH HLQHU
*HELHWVHUZHLWHUXQJ VLQG ]XVlW]OLFKH $V\OVWlWWHQ HLQ]XULFKWHQ 9
'GDPLWGHU%OXWUlFKHUGHQ7RWVFKOlJHUQLFKWYHUIROJHZHQQVHLQ*HPW
VLFKHUKLW]WXQGLKQHLQKROHGDGHU:HJ]XZHLWLVWXQGLKQWRWVFKODJH
REZRKOHUGRFKNHLQH7RGHVVFKXOGKDW“9
(LQHU UHVWULNWLYHQ XQG UHFKWOLFK NRQWUROOLHUWHQ +DQGKDEXQJ GHU
7RGHVVWUDIHGLHQWDXFKGLH'=ZHL=HXJHQ5HJHO“IU.DSLWDO’HOLNWHLQ
9 =XJOHLFK ]LHOW GLHVH '=ZHL=HXJHQ5HJHO“ GDUDXI '-XVWL]
0RUGH“ ]X YHUKLQGHUQ ’DPLW ZLUG KLHU DQJHGHXWHW GD GDV HWKLVFKH
7|WXQJVYHUERW GHV ’HNDORJV UHFKWOLFK QLFKW QXU IU RIIHQVLFKWOLFKH
.DSLWDOGHOLNWH UHOHYDQW LVW VRQGHUQ DXFK IU PHKU YHUGHFNWH XQG
LQGLUHNWH$QJULIIHDXIPHQVFKOLFKHV/HEHQ ,QGLHVHOEH5LFKWXQJHLQHU
H[WHQVLYHQ $XVOHJXQJ GHV 7|WXQJVYHUERWHV N|QQWH DXFK GDV LQ 9
]ZLVFKHQ'$V\OUHFKW“XQG'6WUDISUR]HRUGQXQJ“HLQJHVFKREHQHNXU]H
9HUERW GHXWHQ GLH '*UHQ]HGHV1DFKEDUQ“ DOVR VHLQHV/DQGEHVLW]HV
]X YHUUFNHQ ’DPLW ZUGHQ QlPOLFK VHLQH |NRQRPLVFKHQ
/HEHQVJUXQGODJHQDQJHWDVWHW
1DFKGHP .DSLWHO  GLH 7RGHVVWUDIH DOV HLQHQ *UHQ] XQG
$XVQDKPHIDOO GHV 7|WXQJVYHUERWHV LP ’HNDORJ WKHPDWLVLHUW KDWWH
ZHQGHWVLFK.DSLWHOGHP7KHPD'.ULHJ“]XXQGGDPLWGHP]ZHLWHQ
JU|VVHUHQ%HUHLFK LQGHP LQGHUNXOWXUHOOHQ:HOWGHVDOWHQ ,VUDHOXQG
-XGDGLH7|WXQJYRQ0HQVFKHQOHEHQJlQJLJH3UD[LVZDU(EHQVRZHQLJ
ZLHLQ.DSLWHOGLH7RGHVVWUDIHZLUGKLHULQ.DSLWHOGHU.ULHJDOV
0|JOLFKNHLW PHQVFKOLFKHQ +DQGHOQV JUXQGVlW]OLFK LQ )UDJH JHVWHOOW
$EHU DXFK KLHU LVW GLH 7HQGHQ] ]X HLQHU P|JOLFKVW UHVWULNWLYHQ
+DQGKDEXQJGLHVHU0|JOLFKNHLWQLFKW]XEHUVHKHQ
6RLVWYRP.ULHJVGLHQVWQLFKWQXUEHIUHLW'ZHUHLQQHXHV+DXVJHEDXW
XQGQRFKQLFKWHLQJHZHLKWKDW“9'ZHUHLQHQ:HLQEHUJJHSIODQ]W
XQGQRFKQLFKWLQ%HQXW]XQJJHQRPPHQKDW“9XQG'ZHUVLFKPLW
HLQHU)UDXYHUOREWXQGVLHQRFKQLFKWKHLPJHIKUWKDW“9VRQGHUQ
DXFKMHGHU'GHUVLFKIUFKWHWXQGYHU]DJWHQ+HU]HQVLVW“98QGLP
)DOOH HLQHV $QJULIIVNULHJHV PX GHU %HODJHUXQJ HLQHU 6WDGW GDV
$QJHERWHLQHUIULHGOLFKHQ.DSLWXODWLRQYRUDXVJHKHQ9I(UVWZHQQ
VLH HLQH 'IULHGOLFKH“ (LQLJXQJ DEOHKQW GDUI VLH DQJHJULIIHQ ZHUGHQ
9’DQQIUHLOLFKVLQGQDFKHLQHP6LHJDOOHPlQQOLFKHQ(LQZRKQHU
]XW|WHQ)UDXHQ.LQGHUXQG9LHKMHGRFKDP/HEHQ]XODVVHQ9I
1XUEHLGHU(UREHUXQJGHV'YHUKHLVVHQHQ/DQGHV“GLHMDLQGHUILNWLYHQ
3HUVSHNWLYH GHV ’HXWHURQRPLXPV XQPLWWHOEDU EHYRUVWHKW VROO 'DOOHV
ZDV$WHPKDW“JHW|WHWZHUGHQ9
’DVHQWVSULFKWGHU'DUFKDLVFKHQ“,QVWLWXWLRQGHV'%DQQHV“LP'KHLOL
JHQ.ULHJ“6LHZLUGKLHULP7H[WQLFKWDEJHOHKQWDEHUGRFKH[SOL]LWDOV
'DUFKDLVFK“JHNHQQ]HLFKQHW’HU'%DQQ“VROOQXUEHLGHU(LQQDKPHGHV
'YHUKHLHQHQ/DQGHV“XQWHU-RVXDYROOVWUHFNWZHUGHQ(U LVWGDPLW IU
 .ULWLVFKH:HLVKHLW
GLH YLHO VSlWHUH *HJHQZDUW GHU 9HUIDVVHU XQG GHU /HVHU GHV
’HXWHURQRPLXPV NHLQH DNWXHOOH +DQGOXQJVP|JOLFKNHLW PHKU ’DV
.ULHJVUHFKW LQ ’HXWHURQRPLXP  ZLUG DEJHVFKORVVHQ PLW
%HVWLPPXQJHQ ]XP 6FKXW] GHU 2EVWElXPH EHL GHU %HODJHUXQJ HLQHU
6WDGW LQ9 ,Q HLQHU=HLW GLH 'ELRORJLVFKH“ XQG '|NRORJLVFKH“
0LWWHO GHU .ULHJIKUXQJ NHQQW OHXFKWHW GLH 5HOHYDQ] XQG )XQNWLRQ
GLHVHU%HVWLPPXQJHQZRKOXQPLWWHOEDUHLQ
=XVDPPHQIDVVHQG ZLUG PDQ DOVR GXUFKDXV VDJHQ N|QQHQ GD HV
'VHOEVWGHQ.ULHJVJHVHW]HQYRQ’WQGDUXPJHKW/HEHQ]XEH
ZDKUHQ“6LHKDOWHQDQGHU'DUFKDLVFKHQ“,QVWLWXWLRQGHV.ULHJHVIHVW
]HLJHQDEHU]XJOHLFKGDV%HVWUHEHQVLHYRQGHU'(WKLN“GHV’HNDORJV
PLWVHLQHPNDWHJRULVFKHQ7|WXQJVYHUERWKHU]X'KXPDQLVLHUHQ“’DEHL
ZHUGHQ GLH /HEHQVLQWHUHVVHQ GHU EHWHLOLJWHQ HLJHQHQ .lPSIHU HEHQVR
EHUFNVLFKWLJW ZLH GLH GHU DQJHJULIIHQHQ *HJQHU MD VRJDU GLH GHU
XQEHWHLOLJWHQ 1DWXU 1LFKW EHUFNVLFKWLJW ZHUGHQ QXU GLH
PDFKWSROLWLVFKHQ ,QWHUHVVHQ GHV NULHJIKUHQGHQ +HUUVFKHUV
([SDQVLRQVNULHJHODVVHQVLFKDXIGHU%DVLVGLHVHV'.ULHJVUHFKWV“NDXP
IKUHQ’LH6SDQQXQJ]ZLVFKHQGHP7|WXQJVYHUERWGHV’HNDORJVXQG
GHU KLHU HQWZRUIHQHQ '5HFKWVRUGQXQJ“ GHV .ULHJHV ZLUG GXUFK GLHVH
'+XPDQLVLHUXQJ“ GHU .ULHJIKUXQJ QLFKW EHVHLWLJW $EHU VLH ZLUG
HUNHQQEDUDOVHLQHSURGXNWLYH6SDQQXQJGLH$QVWRJLEW]XHLQHUNULWL
VFKHQ5HIOH[LRQEHUNRPPHQHU5HFKWVXQG6R]LDORUGQXQJHQ–XQG]X
LKUHU 9HUlQGHUXQJ – YRQ GHQ 'HWKLVFKHQ“ *UXQGODJHQ GHV ’HNDORJV
KHU
’LHVHSURGXNWLYH6SDQQXQJ]ZLVFKHQ'(WKLN“XQG'5HFKW“YHUOHLKW
GHU5HFKWVXQG0RUDOHQWZLFNOXQJ LP$OWHQ7HVWDPHQWHLQH’\QDPLN
GLHEHUGLH'JHURQQHQH“*HVWDOWGHVXQVYRUOLHJHQGHQ'NDQRQLVFKHQ“
7H[WHV KLQDXVZHLVW XQG ]X HLQHU ZHLWHUJHKHQGHQ 5HIOH[LRQ XQG
’LVNXVVLRQDQVW|W0LWGHU'.DQRQLVLHUXQJ“GHV$OWHQ7HVWDPHQWV LVW
HLQ EHVWLPPWHV KLVWRULVFKHV 6WDGLXP HLQHV G\QDPLVFKHQ 5HIOH[LRQV
XQG ’LVNXVVLRQV3UR]HVVHV VR]XVDJHQ 'HLQJHIURUHQ“ ZRUGHQ 8P IU
GLH JHJHQZlUWLJH HWKLVFKH ’LVNXVVLRQ SURGXNWLY ZHUGHQ ]X N|QQHQ
PX GHU NDQRQLVFKH 7H[WEHVWDQG JOHLFKVDP HUVW ZLHGHU KLVWRULVFK
NULWLVFK'DXIJHWDXW“ZHUGHQ
’DULQ GD GDV $OWH 7HVWDPHQW DOOHQIDOOV LQ KLVWRULVFK NULWLVFKHU
5H]HSWLRQ ]XU '*UXQGODJH HLQHU KHXWH YHUDQWZRUWEDUHQ(WKLN“ZHUGHQ
NDQQ PDJ 'IU KHXWLJH DXIJHNOlUWZLVVHQGH 0HQVFKHQ“ HLQ
JUDYLHUHQGHV ’HIL]LW EHVWHKHQ ,FK VHKH GDULQ DEHU GXUFKDXV DXFK
6WlUNHQ6RZHUGHQLP5FNEOLFNDXIGHQLPDOWWHVWDPHQWOLFKHQ.DQRQ
IL[LHUWHQ 6WDQG GHU (QWZLFNOXQJ HWKLVFKHU 5HIOH[LRQ XQG ’LVNXVVLRQ
NXOWXUJHVFKLFKWOLFK EHGLQJWH *UHQ]HQ GHU 5HIOH[LRQ 'DUFKDLVFKHU“

 9JO]XP3KlQRPHQGHU'+LVWRULVLHUXQJ“YRQ5HFKWVEHVWLPPXQJHQLP$OWHQ
7HVWDPHQW&UVHPDQQ’LH7RUDII
 %UDXOLN’LHGHXWHURQRPLVFKHQ*HVHW]HXQGGHU’HNDORJ
'’XVROOVWQLFKWW|WHQ“'(KUIXUFKWYRUGHP/HEHQ“ 
9RUJDEHQ LQ 5HFKW XQG (WKLN GHV$OWHQ 7HVWDPHQWV HUNHQQEDU ’LHVH
*UHQ]HQKDEHQZLUKHXWH]XP7HLOEHUZXQGHQ–ZDVDEHUQLFKWKHLW
GD XQVHU HLJHQHU HWKLVFKHU 2ULHQWLHUXQJV+RUL]RQW QLFKW VHLQHUVHLWV
NXOWXUJHVFKLFKWOLFKEHJUHQ]WZlUH
,9
.XOWXUJHVFKLFKWOLFKH9RUJDEHQHWKLVFKHU2ULHQWLHUXQJ LP$OWHQ7HVWD
PHQW ZHUGHQ HUNHQQEDU LQ GHU IU XQVHU 9HUVWlQGQLV ]XQlFKVW K|FKVW
VHOWVDPHQ*HVHW]HVEHVWLPPXQJGLH LQ’HXWHURQRPLXP DXI GDV
'$V\OUHFKW“YRQ.DSLWHOXQGGDV'.ULHJVUHFKW“YRQ.DSLWHOIROJW
’DKHLWHV
:HQQHLQ(UVFKODJHQHULQGHP/DQGHGDVGHU+HUUGHLQ*RWWGLU]XP%HVLW]
JLEW DXIGHP)HOGH OLHJHQGJHIXQGHQZLUG RKQHGDPDQZHLZHU LKQ HU
VFKODJHQKDWVRVROOHQGHLQHbOWHVWHQXQGGHLQH5LFKWHUKLQDXVJHKHQXQGGLH
(QWIHUQXQJQDFKGHQ6WlGWHQKLQDEPHVVHQGLHXPGHQ(UVFKODJHQHQKHUXP
OLHJHQ8QGGDQQVROOHQGLHbOWHVWHQGHUMHQLJHQ6WDGWGLHGHP(UVFKODJHQHQ
]XQlFKVWOLHJWHLQHMXQJH.XKQHKPHQPLWGHUQRFKQLFKWJHDUEHLWHWLVW‰XQG¾
GLHQRFKQLFKWLQHLQHP-RFKJH]RJHQKDWXQGGLHbOWHVWHQMHQHU6WDGWVROOHQ
GLH .XK KLQDEIKUHQ LQ HLQ 7DO PLW LPPHUIOLHHQGHP:DVVHU DQ GHP GDV
/DQGQLFKWEHDUEHLWHWXQGQLFKWJHVlWZLUGXQGGHU.XKGRUWLP7DOHGDV*H
QLFNGXUFKKDXHQ8QGDOOHbOWHVWHQMHQHU6WDGW‰GLH¾GHP(UVFKODJHQHQ]X
QlFKVW ‰OLHJW¾ VROOHQ LKUH +lQGH EHU GHU .XKZDVFKHQ GHU GDV *HQLFN LP
7DOHGXUFKKDXHQLVWXQGVROOHQDQKHEHQXQGVSUHFKHQ8QVHUH+lQGH‰KDEHQ¾
GLHVHV%OXWQLFKWYHUJRVVHQXQGXQVHUH$XJHQKDEHQHVQLFKWPLWDQJHVHKHQ
UHFKQH HV GHLQHP 9RONH ,VUDHO QLFKW DQ GDV GX HUO|VW KDVW +HUU XQG OHJH
GHLQHP 9RONH ,VUDHO GLH 9HUDQWZRUWXQJ IU XQVFKXOGLJ YHUJRVVHQHV %OXW
QLFKW DXI 6R ZLUG GLH %OXWVFKXOG IU VLH JHVKQW VHLQ ’X DEHU VROOVW GDV
XQVFKXOGLJYHUJRVVHQH%OXWDXVGHLQHU0LWWHDXVWLOJHQ‰XQGHVZLUGGLUZRKO
HUJHKHQ¾ZHQQGXWXVWZDVLQGHQ$XJHQGHV+HUUQUHFKWLVW
,FK P|FKWH KLHU QLFKW DXI GLH (LQ]HOKHLWHQ GHU DQJHRUGQHWHQ
'=HUHPRQLH“ HLQJHKHQ GLH 'LQ DUFKDLVFKHP YHUPXWOLFK VRJDU
PDJLVFKHP%UDXFKWXPZXU]HOW“’HXWOLFKLVWMHGHQIDOOV]ZHLHUOHL
=XPHLQHQ]HLJWGLHVH5HFKWVEHVWLPPXQJZHQQPDQVLHDOV$QZHQ
GXQJXQG$XVOHJXQJGHV7|WXQJVYHUERWHVLP’HNDORJOLHVWZLHGHUGDV
,QWHUHVVH GLHVH 'HWKLVFKH“ *UXQGIRUGHUXQJ LQ GHU '5HFKWV“RUGQXQJ
P|JOLFKVW H[WHQVLY DXI]XQHKPHQ XQG XP]XVHW]HQ )U GHQ 6FKXW] GHV
/HEHQV LVW QLFKW QXU GHU HLQ]HOQH 0HQVFK YHUDQWZRUWOLFK GHU LP
7|WXQJVYHUERW GHV ’HNDORJV ]XQlFKVW DQJHVSURFKHQ LVW VRQGHUQ GLH
JHVDPWH 6R]LDOJHPHLQVFKDIW ’HVKDOE PX EHL HLQHP XQDXIJHNOlUWHQ
7|WXQJVGHOLNW VR JHQDX IHVWJHVWHOOW ZHUGHQ ZHOFKH 2UWVFKDIW GHP
(UVFKODJHQHQDPQlFKVWHQOLHJW,P%HUHLFKLKUHU9HUDQWZRUWXQJIUGLH

 hEHUVHW]XQJQDFK&6WHXHUQDJHO’DV’HXWHURQRPLXP*|WWLQJHU+DQGNRP
PHQWDU]XP$OWHQ7HVWDPHQW,*|WWLQJHQ9DQGHQKRHFN	5XSUHFKW
 *%UDXOLN’HXWHURQRPLXP,,1HXH(FKWHU%LEHO/IJ:U]
EXUJ(FKWHU
 .ULWLVFKH:HLVKHLW
$XIUHFKWHUKDOWXQJ YRQ '5HFKW XQG 2UGQXQJ“ LVW GDV 9HUEUHFKHQ
JHVFKHKHQ (V N|QQWH MD ]% VHLQ GD GHU *HW|WHWH QRFK XP +LOIH
JHUXIHQ KDW XQG GLHV DXFK JHK|UWZXUGH GDQQZlUHQ GLH0lQQHU GHV
2UWHV ]XU +LOIHOHLVWXQJ YHUSIOLFKWHW JHZHVHQ 2GHU HV N|QQWH VRJDU
MHPDQGDXVGLHVHU2UWVFKDIWGDV9HUEUHFKHQEHJDQJHQKDEHQ:HQQGLH
2UWVlOWHVWHQIHLHUOLFKHUNOlUHQ'8QVHUH+lQGHKDEHQGLHVHV%OXWQLFKW
YHUJRVVHQ XQG XQVHUH $XJHQ KDEHQ QLFKWV JHVHKHQ“ HUNHQQHQ VLH
GDPLW LKUH 9HUDQWZRUWXQJ IU GHQ 6FKXW] GHV /HEHQV LQ LKUHP
(LQIOXEHUHLFKDQXQGZHUGHQEHLGLHVHU9HUDQWZRUWXQJEHKDIWHW
=ZHLWHQV VHW]W GHU 7H[W YRUDXV – XQG GDV LVW MHW]W IU XQV YRQ
EHVRQGHUHP ,QWHUHVVH – 'GD HLQ XQJHVKQWHV 9HUEUHFKHQ HLQHV
$QJHK|ULJHQ HLQHU *HPHLQVFKDIW GLHVH VHOEVW PLW HLQHU 6FKXOGUHDOLWlW
EHODVWHW“'8QVFKXOGLJYHUJRVVHQHV%OXW“ GKGDVYHUJRVVHQH%OXW
HLQHV 8QVFKXOGLJHQ ODVWHW DOV '%OXWVFKXOG“ – LP +HEUlLVFKHQ VWHKW
EHLGPDOH GDVVHOEH :RUW – DXI GHU *HPHLQVFKDIW ’DKLQWHU VWHKW DOV
NXOWXUJHVFKLFKWOLFKH 9RUJDEH HLQ 9HUVWlQGQLV GHV %OXWHV DOV 6LW] GHV
/HEHQV ’HVKDOE JLOW GDV %OXW YRQ 0HQVFK XQG 7LHU DOV '7DEX“
7LHUEOXW GDUI QLFKW YHU]HKUW ZHUGHQ XQG GLH 6FKODFKWXQJ YRQ 7LHUHQ
PX VR YROO]RJHQ ZHUGHQ GD GDV )OHLVFK NHLQ %OXW PHKU HQWKlOW
0DQ N|QQWH GLHVHV 9HUVWlQGQLV GHV %OXWHV XQWHU $XIQDKPH HLQHV
EHNDQQWHQ %HJULIIV YRQ $OEHUW 6FKZHLW]HU DOV $XVGUXFN HLQHU
'(KUIXUFKWYRUGHP/HEHQ“EH]HLFKQHQ’DV'*UXQGSULQ]LS“GHU(WKLN
$OEHUW6FKZHLW]HUV',FKELQ/HEHQGDVOHEHQZLOOLQPLWWHQYRQ/HEHQ
GDV OHEHQZLOO“NRPPWKLHU]XP$XVGUXFN LP9HUVWlQGQLVGHV%OXWHV
DOV6LW]GHV/HEHQVXQGGHU/HEHQVNUDIWYRQ0HQVFKXQG7LHU’HVKDOE
LVW GDV %OXW – XQG GDPLW GDV /HEHQ – JUXQGVlW]OLFK '7DEX“
8QUHFKWPlLJ YHUJRVVHQHV %OXW PX GHVKDOE 'JHVKQW“ ZHUGHQ ,Q
GLHVHP 6LQQH KHLW HV LQ 1XPHUL  DP 6FKOX GHV $V\OJHVHW]HV
9
8QG LKUGUIWGDV/DQG LQGHP LKUHXFKEHILQGHWQLFKWHQWZHLKHQGHQQGDV
%OXWHQWZHLKWGDV/DQGXQGGHP/DQGNDQQNHLQH6KQHHUZLUNWZHUGHQIU
GDV%OXWGDVGDULQYHUJRVVHQZRUGHQLVWDXHUGXUFKGDV%OXWGHVVHQGHUHV
YHUJRVVHQKDW
’LHKLHUJDQ]DXVGUFNOLFKIRUPXOLHUWH–IUXQVHU9HUVWlQGQLV'DUFKDL
VFKH“XQG'JUDXVDPH“–hEHU]HXJXQJGDYHUJRVVHQHV%OXWQXUGXUFK
QHXHV%OXWYHUJLHHQ'JHVKQW“ZHUGHQNDQQEULQJWQLFKWVDQGHUHV]XP

 %RHFNHU5HFKWXQG*HVHW]
 9JO**HUOHPDQLQ7KHRORJLVFKHV+DQGZ|UWHUEXFK]XP$OWHQ7HVWDPHQW ,
KJYRQ(-HQQL&:HVWHUPDQQ0QFKHQ.DLVHU=ULFK7KHRORJLVFKHU9HUODJ
:(0KOPDQQ.*DOOLQJLQ’LH5HOLJLRQLQ*HVFKLFKWHXQG*HJHQ
ZDUW,KJYRQ.*DOOLQJ7ELQJHQ0RKUI.YDQGHU7RRUQ6LQDQG
6DQFWLRQ LQ ,VUDHO DQG0HVRSRWDPLD 6WXGLD6HPLWLFD1HHUODQGLFD $VVHQ9DQ
*RUFXPI
 9JO 5*UDEV LQ ’LH 5HOLJLRQ LQ *HVFKLFKWH XQG *HJHQZDUW 9 KJ YRQ
.*DOOLQJ7ELQJHQ0RKUI
'’XVROOVWQLFKWW|WHQ“'(KUIXUFKWYRUGHP/HEHQ“ 
$XVGUXFNDOVHLQH'(KUIXUFKWYRUGHP/HEHQ“’DV]HLJWGDVHOEVWHLQ
VFKHLQEDU VR 'DXIJHNOlUWHV“ XQG 'KXPDQHV“ .RQ]HSW ZLH GDV HLQHU
'(KUIXUFKWYRUGHP/HEHQ“LPPHUQXUDXVHLQHUNXOWXUJHVFKLFKWOLFKEH
GLQJWHQXQGEHJUHQ]WHQ3HUVSHNWLYHHUIDWXQGIRUPXOLHUWZHUGHQNDQQ
’LHhEHU]HXJXQJGD%OXWQXUGXUFK%OXW'JHVKQW“ZHUGHQNDQQ
GUIWHHLQHGHU8UVDFKHQGDIUVHLQGDGDVDOWWHVWDPHQWOLFKH5HFKWGLH
7RGHVVWUDIH QLFKW JUXQGVlW]OLFK LQ )UDJH JHVWHOOW RGHU JDU DEJHVFKDIIW
KDW ’DQHEHQ KDW VLFKHU HLQH 5ROOH JHVSLHOW GD GLH 3UD[LV GHU
7RGHVVWUDIH–HEHQVRZLHGLHGHV.ULHJHV–LQGHUNXOWXUHOOHQ:HOWGHV
DOWHQ,VUDHOXQG-XGDHLQIDFKHLQHYRUJHIXQGHQH5HDOLWlWZDUGLH–ZLH
DOOHV')DNWLVFKH“–HLQHVFKHLQEDU'QRUPDWLYH.UDIW“DXVEWH%HLDOOHU
NULWLVFKHQ 5HIOH[LRQ YRUJHJHEHQHU 5HFKWV XQG 6R]LDORUGQXQJHQ KDW
GDV$OWH7HVWDPHQWGLHVHNXOWXUJHVFKLFKWOLFKHQ*UHQ]HQ GHV HWKLVFKHQ
XQGUHFKWOLFKHQ’LVNXUVHVQLFKWEHUVFKULWWHQ0DQZLUGDEHUGRFKZRKO
VDJHQ N|QQHQ GD HLQH hEHUVFKUHLWXQJ GLHVHU *UHQ]HQ LP
NDWHJRULVFKHQ7|WXQJVYHUERWGHV’HNDORJVPLQGHVWHQVDQJHOHJWLVW
9
’D GLHVH ]HLW XQG NXOWXUEHGLQJWHQ*UHQ]HQ GHU HWKLVFKHQ 5HIOH[LRQ
XQG’LVNXVVLRQLP$OWHQ7HVWDPHQW–ZHQQVFKRQQLFKWEHUVFKULWWHQ
VR GRFK ZHQLJVWHQV – DOV *UHQ]HQ ZDKUJHQRPPHQ ZHUGHQ NRQQWHQ
]HLJWGLHELEOLVFKH'8UJHVFKLFKWH“LQ*HQHVLV0RVH6LHVWHOOW
GHP HUIDKUEDUHQ .UHLVODXI YRQ W|GOLFKHU *HZDOW XQG *HJHQJHZDOW LQ
GHU 0HQVFKHQ XQG 7LHUZHOW GDV %LOG HLQHV 'XUVSUQJOLFKHQ“
JHZDOWIUHLHQ0LWHLQDQGHUVYRQ0HQVFKHQXQG7LHUHQJHJHQEHU1DFK
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